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\\\ 450 Fifth Street, N.W.
Washington, D.C. 20549
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04010456 Attn. Mrs. Mary Cascio
By courier
Leuven, 4 March 2004 '
) A
Dear Madam,

Subject: Interbrew S.A. (the “Company””) — Information Furnished Pursuant to
Rule 1223-2(b) Under the Securities Exchange Act of 1934
Interbrew’s file number: 82-5159

Enclosed herewith 1s information to be furnished to the Securities and Exchange
Commission pursuant to subparagraph (1)(ii1) of Rule 12g3-2(b) (the “Rule”) under the
Securities Exchange Act of 1934 (the “Exchange Act”).

In accordance with subparagraphs (4) and (5) of the Rule, the information and documents
furnished herewith are being furnished with the understanding that they shall not be
deemed "filed" with the Commission or otherwise subject to the liabilities of Section 18
of the Exchange Act, and that neither this letter nor the furnishing of such information or
document pursuant to the Rule shall constitute an admission for any purpose that the
Company is subject to the Exchange Act.

In the event that any questions should arise in connection with this matter, please contact
the undersigned in Belgium at Vaartstraat 94, B-3000 Leuven, telephone:
+32.16.24.75.32, fax: +32.16.24.78.96, e-mail: Catherine.noirfalisse@interbrew.com.

Very truly yours,

/PR@CESSED :
/. MAR 11 2
NANCIAL

PP. Catherine Noirfalisse
Senior Vice President Legal

Enclosure: press release

N.V. Interbrew S.A.

Correspondentieadres Maatschappelijke Zetel / Siége Social
Vaartstraat 94 Grote Markt 1 / Grand Place 1
3000 Leuven 1000 Brussel! / Bruxelles
Tel: +32 16 31 57 69 H.R. Bruss / R.C. Brux. 478.821
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Press Release

Interbrew realized solid organic growth of
volumes and operating profit in 2003

Brussels, 3rd March 2004

Highlights

e Organic EBITDA growth +7.2%, organic EBIT growth +11.1%, driven by organic
volume growth +6.3% and organic net turnover growth +6.5%

» Strong global brand performance, led by Stella Artois® with + 8.1% volume growth
worldwide and by Beck’s®, with +5.7% volume growth worldwide

e  Market-share gains in most markets

e Proposed dividend: 0.36 euro per share, up +9.1% from 2002, reflecting a solid
2003 performance and illustrating Interbrew’s confidence in the future

Interbrew’s CEQ, John Brock, commented, “Interbrew’s commitment in 2003 was to focus
on and drive operational performance. With organic volume growth three times the
industry average, and share up in most markets in which it competes, Interbrew has
delivered on that commitment, and looks forward to a successful 2004.”

Million euro Audited consolidated key figures Overall - Organic
, variance growth® % A
[+)
2003 2002 o &
Net turnover 7,044 6,992 +0.7% 6.5%
EBITDA® 1,498 1,394 +7.5% 7.2%
EBIT® 839 728 . +15.2% 11.1%
Net profit from ordinary 505 467 +8.1%
activities'®
Cash flow from operating 1,151 1,045 +10.1%
activities
Euro
EPS pre-restructuring 1.45 1.51 -4.0%
EPS post-restructuring 1.45 1.33 +9.0%
Proposed dividend 0.36 0.33 +9.1%

(M) Based on 2002 figures, pre-restructuring. .
2 2002 figures include restructuring charges of 92m euro on EBITDA, 108m euro on EBIT, anod 78m euro on
net profit from ordinary activities.
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Operating review

Organic growth figures reflect the growth adjusted for acquisitions and divestitures, and for
the impact of currency movements.

1) Acquisitions
¢ KK, Group
e Apaftin
e Gilde® included as of 30" December 2002 (no balance sheet impact)
2) Divestitures
» Heineken UK contract: year-on-year changes excluded
3) Currency movements
e The reported translation impact from currencies on net after tax profit in 2003
amounted to -63m euro; on operating profit it amounted to -75m euro. The main
currencies with negative translation impact on net turnover were the pound sterling

(-132m euro), the U.S. dollar (-132m euro), the Russian ruble (-79m euro), the
Canadian dollar (-98m euro) and the Korean won (-67m euro).

Performance by Zone

Western Europe

Due to the combination of strong brands and good summer weather in Western Europe,
Interbrew realized organic volume growth of +3.4%. The company also delivered EBITDA
of +7.6%, and EBIT of +13.2%, illustrating the positive effects of top-line growth,
combined with cost containment. Interbrew’s profit and market-share growth was driven, in
part, by strong mainstream brands such as Jupiler® in Belgium, whose volume growth of
+2.0% ensured the company’s market leadership, and Hasserdder® in Germany.

The Beck's® family of brands grew by +11.5% in Germany, aided by the performance of
Beck’s Gold®, which was voted the country’s number one new brand in 2003. Beck’s ® is
positioned as a premium brand in its home market, and, despite the impact of the deposit
law enacted last year, it remains one of the fastest-growing brands, contributing to the 30
basis-point increase in Interbrew’s share of the German market.

Stella Artois® continued its strong performance in the UK premium segment, with volume
growth of +12.1%. The growth of the brand contributed to the market share increase of
+2.7%, up to 19.3%. Castlemaine XXXX® achieved its target of 50% replacement of lost
Heineken Cold Filtered volumes and contributed 1.5% to Interbrew’s market-share growth.
In Scotland, Tennent’s consolidated its leadership position, growing its market share to

am mAg
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Central and Eastern Europe

The performance in this zone was outstanding, with organic volume growth up +20.8%,
organic net turnover up +31.1%, and organic EBITDA and EBIT up +33.3% and +62.7%,
respectively. Growth was driven in both regions by initiatives such as the introduction of
new packaging and brand extensions, which contributed 4.5m hectoliters of additional
volumes. Interbrew’s exclusive, barrier-enhanced, monolayer, PET packaging—Q Pack® in
Central Europe and Pivopak® in Eastern Europe—contributed 900,000 hectoliters to these
additional volumes. Interbrew’s organic profit performance is @ combination of effective
cost management and the significant turnaround of business in this zone.

In the past, the effect of currency translation in Russia was embedded in Interbrew’s
organic growth figures. The country has moved to being a ruble-reporting country and the
translational currency effect of -15m euro at the EBITDA level, and -6m euro at the EBIT
level is now excluded from the company’s organic growth figures.

In Central Europe, volume growth was up +12.3%. Kamenitza®, which became the leading
brand in Bulgaria, was up +59.5%, and Bergenbier®, up +31.0%, became the leading
brand in Romania. In the Czech Republic, Staropramen® was up +6.8%.

In Eastern Europe, Interbrew grew volume by +26.2%. The premium brand in Russia,
Sibirskaya Korona®, was up +50.3%, while the core brand, Klinskoe®, was up +13.5%;
both brands are now being sold in Pivopak®. Overall, beer packaged in Pivopak® now
represents 7.2% of Interbrew’s total volume sold in the country. Stella Artois® grew by
+114%, and Staropramen® by +46.1%. Market share in Russia reached a record level of
14.5% in 2003, confirming that Interbrew’s business has more than regained its lost
market share.

In Ukraine, Interbrew strengthened its market leadership position, led by the growth of
Chernigivske®, up +44%. Three years ago, Chernigivske® had only a 7.5% market share;
in 2003 it reached a 16.8% market share, and during this three-year period it added to its
base an average of nearly 500,000 hectoliters per year.

The Americas _
Volume was down by -0.6%, while net turnover growth was +2.7%, EBITDA -2.2%, and
EBIT -4.4%.

The decline in volume is due to a combination of the weak performance of certain brands
and the slowing growth rate of the import segment in the U.S, Profitability overall was also
impacted by the strike at the Montreal brewery during the summer, which cost Interbrew
16m euro, post tax.

In Canada, Interbrew was able to maintain its market share despite the strike. Market
dynamics continue to favor the premium segment, where Interbrew has a strong
representation, realizing an organic volume growth of +30.7%.
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Overall, for Interbrew’s business in the U.S., shipments were down -4.7%, while depletions
were down by -1.1%. This difference is explained by wholesalers’ destocking which
occurred extensively in 2003.

Two special situations in the U.S. developed for Interbrew last year. In July, the company
took ownership of Bass® Ale, and as a result, Interbrew views the second half of the year
as a period of transition. Interbrew looks forward to a better performance in 2004 when
the company will have control of the brand for the full year. In 2003, Bass® experienced a
decline in depletions of -14.2%.

For Beck’s®, as for Bass®, 2003 can also be considered a transitional year: a new
management structure was put in place and the brand was repositioned, through the
launch of the “Life Beckons” advertising campaign. Beck’s® depletions were down -7.9%,
slowly recovering from the double-digit decline in 2002.

Excluding these two brands, Interbrew’s U.S. import depletions were up +3%. Since
depletion is a measure of actual consumer demand, and excludes the impact of wholesaler
stock levels, Interbrew anticipates a more positive growth trend for its portfolio in the
future.

Asia Pacific
Volume decreased by -2.3%, due to the -3.4% decline of the South Korean market, but net
turnover was up +2.3%. EBITDA and EBIT increased by +5.4% and +26.1%, respectively.

In South Korea, market share has stabilized since the relaunch of OB®, and the +6% price
increase taken in February of 2003 has led to margin improvement. The relaunch in April
introduced a completely new go-to-market approach, followed by the introduction of Q
Pack®, the first instance of barrier-enhanced, monolayer, PET packaging in the Asia-Pacific
region. Q Pack®’s impact on OB®’s volume growth is already being felt.

The contribution of China to this region will increase in 2004, but in 2003 it still played a
minor role, with positive impact on volume and EBIT from the inclusion of K.K. Group.
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Million hectoliters Dec 2002 | Restruct- | Organic Acquisitions/ Currency | Dec 2003
uring Growth Divestitures | Translation
Charges
Volumes
Carlin 1.1 0.0 0.0 -1.1 0.0 0.0
Western Europe 35.1 0.0 1.2 3.9 0.0 40.2
Western Europe 36.2 0.0 1.2 2.8 0.0 40.2
(including Carling)
Central & Eastern 231 0.0 4.8 0.5 0.0 28.4
Europe
Americas 16.8 0.0 -0.1 0.1 0.0 16.8
Asia Pacific 8.5 0.0 -0.2 2.0 0.0 10.3
Export & Holdings 2.3 0.0 -0.2 0.1 0.0 2.2
Worldwide 86.9 0.0 55 5.5 0.0 97.9
Million euro
Net Turnover
Carlin 83 0 0 -83 0 0
Western Europe 3,345 0 141 169 -132 3,523
Western Europe 3,428 0 141 86 ~132 3,523
(including Carling
Central & Eastern 859 0 267 14 -118 1,022
Europe
Americas 2,014 0 54 11 -230 1,849
Asia Pacific 522 0 12 31 -69 496
Export & Holdings 169 0 -23 7 1 154
Worldwide 6,992 0 451 149 -548 7,044
EBITDA
Carlin 4 0 0 -4 0 0
Western Europe 539 92 48 25 -19 685
Western Europe 543 92 48 21 -19 685
(in¢luding Carling)
Central & Eastern 189 0 63 6 -26 232
Europe
Americas 459 0 -10 -10 -52 387
Asia Pacific 149 0 8 9 -21 145
Export & Holdings 54 0 -2 -4 1 49
Worldwide 1,394 92 107 22 -117 1,498
EBIT
Carling -9 0 0 9 0 0
Western Europe 218 108 43 -21 -14 334
Western Europe 209 108 43 -12 -14 334
_ (including Carlin
Central & Eastern 75 0 47 2 -11 113
Europe
Americas 340 0 -15 -14 -39 272
Asia Pacific 65 0 17 5 -11 76
Export & Holdings 39 0 1 4 0 44
Worldwide 728 108 93 -15 -75 839
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Financials

Interbrew’s cash flow and balance sheet remain strong. Cash flow from operating activities
was 1,151m euro (2002: 1,045m euro). At 595m euro, net CAPEX 2003 also takes into
account the acquisition of the Bass® rights in the US (approximately 90m euro). For 2004,
we expect net CAPEX of slightly more than 600m euro. Net financial debt was 2,434m euro
(2002: 2,583m euro) and cash-interest cover was 7.6 times. Return on Invested Capital
(ROIC), after tax, was 10.6%, versus 10.2% in 2002.

Outlook

Interbrew successfully delivered organic volume and turnover growth in 2003 which led to
strong organic profitability growth. Given the quality of its people and its brands, Interbrew
believes that it will continue to deliver organic profitability growth in 2004.

Shareholders’ agenda

Conference call

The conference call concerning these results is organized for Thursday, 4 March, at 3:00
p.m. Central European Time. The dial-in number is +44 (0)129 648 0100 with pin code
C356197. The dial-in number for the replay for one week is +44 (0)129 661 8700 with
entry code 564657.

Annual Report 2003 '

The full Annual Report 2003 and the Statistical Review 1996- 2003 will be available on
www.interbrew.com as of 30 March 2004. Printed copies of the Annual Report will be
available as of 12 April 2004.

Financial calendar

o General Shareholders Meeting: 27 April 2004
Payment of proposed dividend: 28 April 2004
Pre-closed Period Statement: 25 June 2004
Half-year results: 9 September 2004
Nine-month trading update: 26 October 2004
2004 results: 2 March 2005

O 00 0O
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Interbrew - The World's Local Brewer®

Interbrew is a publicly traded company (INTB — Euronext) based in Belgium. The company’s origins date back
to 1366, and today it is one of the leading global brewers. Interbrew’s strategy is to strengthen its local
platforms by building significant positions in the world’s major beer markets through organic growth, world-
class efficiency, targeted acquisitions, and by putting its consumers first. Interbrew has a portfolio of more than
200 brands, including Beck’s®, Stella Artois®, Leffe®, Hoegaarden®, Staropramen® and Bass® Ale. It employs
nearly 50,000 people, and runs operations in 21 countries across the Americas, Europe and Asia Pacific. In
2003, the company realized a net turnover of more than 7 billion euro,

Visit us on our website www.interbrew.com for more information.

Contact information

Marianne Amssoms

Corporate Media Relations Director
Tel: +32-16-31-57-69

Fax: +32-16-31-59-69

E-mail:
marianne.amssoms@interbrew.com

Patrick Verelst

Vice President Investor Relations

Tel: +32-16-31-55-41

Fax: +32-16-31-57-13

E-mail: patrick.verelst@interbrew.com
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Audited Consolidated Income Statement

For the year ended 31 December
Million euro (except per share figures) 2003 2002
Net turnover 6,992
Cost of sales (3,418)
Gross Profit 3,574
_Distribution expenses e R t4 4 (758)
Sales and marketing expenses ) , k ;
Administrative expenses .(615) | (593)
Other operating income/expenses i OOV A7)
Profit from operations, pre restructuring charges 839 836
Restructuring charges . ; (108)
Profit from operations 839 728
Net financing costs (131} (134)
Income from associates N N 3 71
Profit before tax - 143 665
Income tax expense (185) (162)
Profit after tax 558 503
Minority interests (53) (36)
Net profit from ordinary activities 505 467
Extraordinary items - -
Net profit 505 467
_Weighted average number of ordinary shares (million shares) B . -~ 21 S 4
. Fully diluted weighted average number of ordinary shares (million shares) | R LS
Year-end number of ordinary shares (million shares) 432 432
gs per share W7 0 108
| 176 1.07
1.45 1,51
Diluted earnings per share before goodwill and restructuring - 1.44 1.50
Earnings per share before goodwill and after restructuring 1.45 | 1.33
Audited Consolidated Statement of Recognised Gains and Losses
For the year ended 31 December
Million euro 2003 2002
Foreign exchange translation differences (342) (431)
Cash flow hedges:

Effective portion of changes in fair value W B
... Transferred to the income statement e LCOT S ()
Other items recognised directly in equity ) ) - 0
Net profit recognised directly in equity (340) (432)
Net profit 505 467
Total recognised gains 165 35
Effect of changes in accounting policy - (32

Paae 8 of 10




-\lnterbrew THE WORLD'S LOCAL BREWER'

o §
AR\

-—

(

(({3

Audited Consolidated Balance Sheet

As at 31 December ‘
Million euro 2003 | 2002

ASSETS
Non-current assets
Property, plant and equipment ] i 3342 3,512
Goodwil T ey | 3,658
Intangible assets other thangoodwill ) 228 133
Interest-bearing loans granted 9! 10
e e T T e rrin R T
_Investment securities e 24T 277
edtaxassets e e . S B | . 199
“Employee benefis » T - 3T T
“Long-term receivables ) 324 345
537 | 3,791

Current assets
Interest-bearing loans granted 2 1
Investment securities S 3
Inventories - ‘ o ] “M”460* 444
Income tax receivable T T30 92
" Trade and other receivables - ‘ 1,509 1,572
Cash and cash equivalents S e B Rt
2,446 2,355

Total assets 10,983 | 11,146

EQUITY AND LIABILITIES
Capital and reserves

Issued capital 333 333
Share premium e e D12 T 1
Baas P . v . . . . ! T e
Retained earnings 1,404 | 1,041
4,720 | 4,694

]

Minority interests 410 463

Non-current liabilities
_Interest-bearing loans and borrowings e R R 2.3 N

Employee benefits 300 ‘ ‘
rade and other payables < T R 0
Provisions - 200 252
Deferred tax liabilities 251 242
2,991 2,301

Current liabilities |
Bank overdrafts 85 122
Interest-bearing loans and borrowings 612 1,320
Income tax payables ’ T 22 224
Trade and other payables ' ) 1,956 1,940
Provisions - e e 57 R,
2,862 | 3,688

Total liabilities ! 10,983 | 11,146
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Audited Consolidated Cash Flow Statement

For the year ended 31 December

Million euro 2003 2002
OPERATING ACTIVITIES
Net profit from ordinary activities 505 467
‘Depreciation S : . A e S ies
" Amortisation and impairment of goodwill ] 20 106
Amortisation of intangible assets . 31
_Impairment losses (other than goodwill) S - M 27
Write-offs on non-current and current assets ) o 1 ) -
 Unrealised foreign exchange losses/(gains) T e is
_Net interest (income) fexpense e 107 116
Net investment (income)/expense ‘ . (5) )
Loss/(gain) on sale of plant and equipment N )] (13)
Loss/(gain) on sale of intangible assets (2)
Income tax expense ) 185 162
Income from associates ) i S {35) (71)
Minority interests 83 36
Profit from operations before changes in working capital and provisions 1,478 1,377
Decrease/(increase) in trade and other receivables - 838
Decrease/(increase) in inventories (25) (30)
Increase/(decrease) in trade and other payables e e (283)
Increase/(decrease) in provisions R (96) 33
Cash generated from operations 1,357 1,225
Interest paid 139 1 (143
Interest received N N
Dividends received 58 25
Income tax (paid)/received T T sy (91)
CASH FLOW FROM OPERATING ACTIVITIES 1,151 1,045
INVESTING ACTIVITIES
Proceeds from sale of property, plant and equipment 83 84
Proceeds from sale of intangible assets o ] 3
Proceeds from sale of investments "' S 100 |
Repayments of loans granied e e 571
Sale of subsidiaries, net of cash disposed of 1,846
Acquisition of subsidiaries, net of cash acquired (2,300)
“Acquisition of property, plant and equipment (515)
“Acquisition of intangible assets 62
Acquisition of other investments (81
Payments of loans granted (1)
CASH FLOW FROM INVESTING ACTIVITIES (966)
FINANCING ACTIVITIES
Proceeds from the issue of share capital 3
~ Proceeds from borrowings 5,680
Repayment of borrowings T (5,864)
Payment of finance lease liabilities (7
Dividends paid (142)
CASH FLOW FROM FINANCING ACTIVITIES (330)
Net increase/(decrease) in cash and cash equivalents 285 (257)
Cash and cash equivalents less bank overdrafts at beginning of year ] ) 93 349
Effect of exchange rate fluctuations on cash held A P (5)

Cash and cash equivalents less bank overdrafts at end of year 360 | 93




Clbinidin 7 7029

g_,.<.:\\\}lnterbrew AmBev

e ———
T,
.
A

Interbrew and AmBev Establish InterbrewAmBev,
The World’s Premier Brewer

Combination focused on global flagship brands Stella Artois®, Beck’s® and
Brahma reshapes industry

Existing majority shareholder groups will share equal board seats on
board of InterbrewAmBev and equal voting arrangements in a combined core
shareholding structure

Fundacao Antonio e Helena Zerrenner retains its shares, rights and long-
term commitment in AmBev

Leuven and Sao Paulo, March 3, 2004. Interbrew (Euronext: INTB) and Companhia de Bebidas
das Américas (AmBev) (NYSE: ABV, ABVc; and Bovespa: AMBV4, and AMBV3) today have agreed
to a combination establishing InterbrewAmBeyv, the world’s largest brewer with an unparalleled global
platform that captures leadership positions in many of the world’s most attractive markets.
InterbrewAmBev will, on a 2003 pro forma basis, have a global market share of approximately 14%,
combined revenue of €9.5 billion (US$11.9 biilion) and EBITDA of €2.4 billion (US$3.0 billion). This
platform, together with the combined group’s enhanced financial strength, will enable
InterbrewAmBev to leverage three global flagship brands Stella Artois, Beck’s, and Brahma, while
further strengthening specialty and local brands.

The groundbreaking transaction brings together Interbrew, the world’s third largest brewer with sales
in over 140 countries, and AmBev, the world’s fifth largest brewer with approximately 65% of the
Brazilian market and leadership positions throughout Latin America. AmBev is one of the best-
managed, most profitable brewers in the world with industry leading margins and a return on equity of
over 30%. AmBev is also a leading soft drinks bottler in the region. Interbrew has been delivering
industry-best compounded EPS growth of 24.6% over the last ten years through an outstanding
record of developing new positions and building leadership brands in key markets woridwide.

The formation of InterbrewAmBev will establish a top-tier performer in the global brewing industry,
with the potential for the highest organic EBITDA growth of any major brewer. Interbrew and AmBev
have estimated that the combined group can generate €280 million (US$350 million) of annual
synergies through a combination of technical, procurement, and other general and administrative cost
savings, and commercial synergies including cross-licensing of existing brands. The transaction is
expected to be earnings accretive to Interbrew shareholders as of 2008, post synergies and pre
goodwill. For AmBev, the transaction is accretive in the first full year of combined operations.

InterbrewAmBev is poised to deliver industry-leading growth based on its key strengths. Upon
completion of the combination, it will:




+ Sell 215 million hectoliters (hL) in total volume, of which beer is 190 million hL and soft drinks is
25 million hL on a pro forma 2003 basis.

+ Combine Interbrew’s strength in Europe, Asia and North America with AmBev's unrivalled
position in Latin America.
Rank number one or number two in more than 20 beer markets.
Enjoy a balanced mix of businesses in high growth and developed markets.
Have the financial strength to extend its lead in the evolution of the global beer industry.

“Joining with AmBeyv, Latin America’s leading brewer, and its world-class management team, is great
news for our consumers, employees, distributors and shareholders. The combination preserves the
best of both companies, while enhancing our profitability and prospects,” said John Brock, Chief
Executive Officer of interbrew. “For Interbrew, it also represents an opportunity to enter some of the
fastest growing beer markets in the world.”

“This agreement offers AmBev a unique opportunity to combine with Interbrew and establish a truly
global powerhouse, with strong positions in the world’s best markets,” said Marcel Herrmann Telles,
Co-Chairman of AmBev. “A unified operation for the Americas, from Canada to Argentina, is a very
exciting prospect. More broadly, we can now achieve our long-term goal of opening the world's
largest markets for AmBev’s brands.”

Victério Carlos de Marchi, President of Fundagao Antonio e Helena Zerrenner and AmBev Co-
Chairman, said, “This is a groundbreaking combination that will strengthen the future of AmBev as the
premier consolidator in the brewing sector in the Americas. This will benefit Brazil, as well as our
customers, employees, and shareholders. It will secure the growth of AmBev’s brands throughout the
Americas and beyond.”

Summary of the Agreement:

AmBev ordinary shares are currently held by three groups of stockholders: Braco S.A., a Brazilian
holding company for the current interests of a group of AmBev's controlling shareholders; Fundagao
Antonio e Helena Zerrenner, a Brazilian foundation that primarily provides heaith benefits to AmBev
employees and their dependents, and the outstanding public shareholders of AmBev. Interbrew is
majority-owned by Stichting Interbrew, a Dutch foundation that represents the company’s founding
families.

s Interbrew will issue 141.7 million new Interbrew shares to the controlling shareholders of Braco
S.A. in exchange for 100% of Braco. Braco S.A. and its 98.64% owned subsidiary ECAP together
own 8.25 billion AmBev ordinary shares, representing a 52.8% voting interest in AmBev.
Excluding the interest of the ECAP minorities, Interbrew will hold a 21.8% economic interest in
AmBev as a result of this part of the transaction.

¢ AmBev will issue 9.5 billion AmBev ordinary shares and 13.8 billion preferred shares to Interbrew
and assume debt of US$1.5 billion (including promissory notes of US$506 million) in exchange
for Interbrew’s wholly owned Canadian subsidiary Labatt, including its 30% interest in Femsa
Cerveza SA de CV and its 70% interest in Labatt USA. Labatt will be merged into AmBev.

¢ In accordance with Brazilian corporate law, following closing, InterbrewAmBev will commence a
Mandatory Tender Offer (MTO) for all remaining outstanding AmBev ordinary shares owned by
the public.

e Fundagao Antonio e Helena Zerrenner will retain its shares in AmBev and has renewed and
extended until 2019 its shareholders agreement with Braco S.A.

¢ Both companies will retain their separate exchange listings.

The transaction, which is subject to customary regulatory conditions and shareholder approval,
has been unanimously recommended by the boards of both Interbrew and AmBev. It is expected
to be completed by the second half of 2004.




Management Structure and Board Composition

As evidenced by Interbrew’s and AmBev’s strong 2003 earnings announced today, both companies
have strong management teams with highly complementary skills, giving the combined companies
world-class competencies in consistently generating above-industry growth, in margin expansion
through operating efficiencies and best-in-class cost management, in building international power
brands, in creating highly efficient sales and distribution systems, and in effective and rapid
integration of new businesses around the globe.

Pierre Jean Everaert will be appointed Chairman of InterbrewAmBeyv at the time of closing, and John
Brock will be appointed Chief Executive Officer. InterbrewAmBev’s board will be composed of four
members appointed by the members of the existing Stichting Interbrew, four members appointed by
the current Braco shareholders, and six independent directors.

The parties have formed a Convergence Committee to facilitate and oversee certain aspects of
planning for, and post-closing implementation of, the transition of the parties’ businesses and
realization of the expected benefits of the transaction, to the extent consistent with applicable law.
Among other things, the Committee will be responsible for the formation of a unified culture, the
dissemination of best practices, designation of key appointments, establishment of an appropriate
compensation scheme and the capture of synergies, all to take effect following the closing of the
transaction. The Committee will be comprised of Marcel Herrmann Telles, Peter Harf, a non-
executive director of Interbrew, and John Brock and will be chaired by Marcel Herrmann Telles.

The headquarters for InterbrewAmBev will be in Leuven, Belgium, and the headquarters for AmBev
will be in Sao Paulo, Brazil. AmBev will have two Co-CEOs, one for North America and one for Latin
America, both reporting to the AmBev Board based in Brazil. They will also be members of the
InterbrewAmBev Executive Board of Management led by John Brock.

Operating with one unified vision, each unit will maintain its focus, while at the same time sharing best
practices, capturing synergies and avoiding any duplication of resources where possible.

Financial Highlights

The combined enterprise expects to have market-leading growth in revenue and EBITDA. In 2003,
the two companies would have had pro forma combined revenue of €9.5 billion (US$11.9 billion), and
pro forma combined EBITDA of €2.4 billion (US$3.0 billion).

Interbrew and AmBev have estimated that the combined group can generate €280 million (US$350
million) of annual synergies, including pre-tax cost savings of €140 million (US$175 million) per
annum by 2007 through a combination of technical, procurement, and other general and
administrative cost savings, and commercial synergies of €140 million (US$175 million) per annum
(pre-tax by 2007), including more than 3 million hectoliters in sales from cross-licensing
arrangements.

This structure creates strong combined financials with low pro forma leverage (as of 31 December,
2003) of 1.4x net debt to EBITDA and a balanced profile of hard currency and emerging markets cash
flows. Management is committed to maintain this sound financial structure going forward.




Qutlook

Interbrew and AmBev believe that the transaction announced today places the combined company at
the forefront of the industry, better positioned than any of its global competitors to take advantage of
any and all future developments in the sector.

Note
US$ figures are translated to Euros at a rate of €1 = US$1.25 unless otherwise stated.

Investor and Analyst Presentation

There will be two presentations today by Interbrew and AmBev to investors and analysts which will
include additional financial information. The first and second presentation will be given today, 3
March 2004 at 09:00 CET and 14.00 CET respectively, at the International Press Centre in the
Résidence Palace, Rue de la Loi 155, 1040 Brussels, Belgium.

An additional presentation will be given to investors and analysts on Thursday, 4 March 2004 at
11:00am EST, at the St. Regis Hotel, Two East 55" Street, New York 10022.

Webcast / Teleconference

For those unable to attend in person, the presentation on 3 March at 09:00 CET will be webcast live
on the Interbrew and AmBev websites, www.interbrew.com and www.ambev-ir.com.br with an
interactive question and answer session. The recorded presentations will be availabie for replay on
the companies’ websites. The live presentation at 09.00 CET on 3 March can also be accessed via
telephone in a listen-only mode, by dialing +44 1452-542-300, or 0845-245-3471 from the UK, or +1
706-634-5500 from the US. Dial-in details for the 14.00 CET presentation will be available on the:
companies’ websites.

Those investors and analysts who are unable to attend the presentation on 4 March in New York can
also access it via telephone in a listen-only mode by dialing +1 800-867-2186, in the US, and +1 785-
832-0201 outside the US (passcode E684).

Press Conference

There will be two presentations to the media today, 3 March 2004: At 11.00 (CET), at the
International Press Centre in the Résidence Palace, Rue de la Loi 155, 1040 Brussels, Belgium, and
at 10:00 local time in Brazil at the Hilton Morumbi Hotel, Av. Das Nag¢des Unidas 12.901, S&o Paulo,
Brazil.

John Brock Interview
Interview with John Brock, CEO interbrew, is available on www.interbrew.com and www.cantos.com
in video, audio and text.

Photos
Photos regarding the combination, management and company images are available for download by
the media at www.interbrewstudioc.com

Interbrew Contacts

Marianne Amssoms

Head of Corporate Media Relations

Tel: +32-16-31-5769 (or, for today only: +32-16-31-5863)
Email: marianne.amssoms@interbrew.com

Patrick Verelst
Vice President Investor Relations




Tel: +32-16-31-5541
Email: patrick.verelst@interbrew.com

Brunswick contacts

Stanisias Neve de Mevergnies

Tel: +44-207-404-5959

Email : sneve@brunswickgroup.com

Steve Lipin

Tel: +1-212-333-3810

Email : slipin@brunswickgroup.com
AmBev Contacts

Investor Relations Department:

Pedro Ferraz Aidar
Tel: (5511) 2122-1415
acpaidar@ambev.com.br

Fernando Vichi
Tel: (5511) 2122-1414
acfgv@ambev.com.br

Media:
Media in Brazil:

Maquina da Noticia
Equipe de Atendimento AmBev
Tel: (5511) 2122-1545

(5511) 2122-1547

Media in US, Canada and Europe:

Andrew Merrill, Edelman
Tel: +1 212-704-7559
Email : Andrew.merrill@edelman.com

Richard Mahony, Edelman
Tel: +1 212-819-4807
Email : Richard.mahony@edelman.com

About Interbrew

Interbrew is a publicly traded company (Euronext: INTB) based in Leuven, Belgium. The company's
origins date back to 1366, and today it is one of the leading global brewers. Interbrew’s strategy is to
strengthen its local platforms by building significant positions in the world's major beer markets
through organic growth, world-class efficiency, targeted acquisitions, and by putting consumers first.
Interbrew has a portfolioc of more than 200 brands, including Beck's®, Stella Artois®, Leffe®,
Hoegaarden®, Staropramen® and Bass® Ale. Interbrew employs nearly 50,000 people, running




operations in 21 countries across the Americas, Europe and Asia Pacific. In 2003, Interbrew realized
a net turnover of more than €7 billion. For further information visit www.interbrew.com.

About AmBev

AmBev is the world’s fifth largest brewer and one of the best-managed, most profitable brewers in
the industry with leading margins and a return on equity of over 30%. It has leading positions in the
Brazilian market with approximately 65% of the beer market and 17% of the soft drink segment.
AmBev is growing in other Latin American markets such as Argentina, Venezueta, Uruguay, Bolivia,
Chile, Peru and Guatemala, and is expanding to Central America and the Caribbean. For further
information, visit www.ambev-ir.com.br.

Disclaimer

Neither this press release nor any of the transactions referred to above constitutes an offer of
securities for sale in the United States or an offer to acquire or exchange securities in the United
States.

The securities that may be issued pursuant to the terms and conditions of the transactions referred
to above have not been nor will be registered under the U.S. Securities Act of 1933, as amended
(the “Securities Act”), of the securities laws of any state or any other country (other than Belgium)
and may not be offered, pledged, transferred, or sold absent (i) registration of such securities under
the Securities Act or the securities laws of such state or country, as the case may be, or (ii) an
available exemption from such registration.

Under the terms and conditions of, and in connection with, the transaction referred to above, no offer
to acquire securities or to exchange securities for other securities has been made, or will be made,
directly or indirectly, in or into, or by use of the mails, any means or instrumentality of interstate or
foreign commerce or any facilities of a national securities exchange of, the United States or any
other country in which such offer may not be made other than (i) in accordance with the tender offer
requirements under the U.S. Securities Exchange Act of 1934, as amended, or the securities laws of
such other country, as the case may be, or (ii) pursuant to an available exemption from such
requirements.

Special Note Regarding Forward-Looking Statements

This press release contains certain forward looking statements reflecting the current views of the
management of Interbrew and AmBev with respect to, among other things, InterbrewAmBev's
strategic objectives, business prospects, future financial condition, budgets, projected levels of
production, projected costs and projected levels of revenues and profits, as well as the successful
integration of their businesses, projected synergies from the proposed combination and other plans
and objectives of management for future operations. These statements involve risks and
uncertainties. The ability of InterbrewAmBev to achieve these objectives and targets is dependent
on many factors which are outside of management’s control.

In some cases, words such as “believe”, “intent”, “expect”, “anticipate”, “plan”, “target” and similar
expressions to identify forward-locking statements are used. All statements other than statements of
historical facts are forward-looking statements. You should not place undue reliance on these
forward-looking statements. By their nature, forward-looking statements involve risk and uncertainty
because they reflect our current expectations and assumptions as to future events and
circumstances that may not prove accurate. The actual results could differ materially from those
anticipated in the forward-looking statements for many reasons.




Neither Interbrew nor AmBev can assure you that the future results, level of activity, performance or
achievements of InterbrewAmBev will meet the expectations reflected in the forward-looking
statements.

PROPOSED TRANSACTION BETWEEN INTERBREW AND AMBEV

Introduction

Interbrew and AmBev today announced that they have entered into an agreement to create
InterbrewAmBeyv, the world's premier brewer. The combined group will be the world’s largest brewer
by volume, with strong positions in the most attractive beer markets globally.

AmBev ordinary shares are currently held by three groups of stockholders: Braco S.A., a Brazilian
holding company; Fundagac Antonio e Helena Zerrenner, a Brazilian foundation that primarily
provides health benefits to AmBev employees and their dependents, and the outstanding public
shareholders of AmBev. Excluding treasury shares, AmBev has 15.6 billion ordinary shares
outstanding representing a 100% voting interest and 41% economic interest. AmBev also has 22.3
billion non-voting preferred shares outstanding, representing 2 59% economic interest. AmBev’'s
common and preferred shares trade in both Brazil and in the U.S. as ADRs.

Stichting Interbrew, a Dutch foundation that represents the company’s founding families, holds 65%
of Interbrew. Interbrew’s ordinary shares are traded on Euronext Brussels. Today, Interbrew has
approximately 432 million ordinary shares outstanding.

Terms and Structure of the Transaction

¢ Interbrew will issue 141.7 million new Interbrew shares to the controlling shareholders of Braco
S.A. in exchange for 100% of Braco. Braco S.A. and its 98.64% owned subsidiary ECAP
together own 8.25 billion AmBev ordinary shares, representing a 52.8% voting interest in AmBev.
Excluding the interest of the ECAP minorities, Interbrew will hold a 21.8% economic interest in
AmBev as a result of this part of the transaction.

e AmBev will issue 9.5 billion AmBev ordinary shares and 13.8 billion preferred shares to Interbrew
and assume debt of US$1.5 billion (including promissory notes of US$506 million) in exchange for
Interbrew’s wholly owned Canadian subsidiary Labatt, including its 30% interest in Femsa
Cerveza SA de CV and its 70% interest in Labatt USA. Labatt will be merged into AmBev.

Within six months following closing of the transactions outlined above and in accordance with
Brazilian corporate law, Interbrew will commence a mandatory tender offer for all remaining
outstanding shares of AmBev common stock not owned by Fundagao Antonio e Helena Zerrenner, at
a price equal to 80% of the price implicit in the exchange of shares among Interbrew and Braco.
Fundagao Antonio e Helena Zerrenner, which owns 3.8 billion AmBev ordinary shares, currently
representing a 24.3% voting interest in AmBev, will retain its shares in AmBev and has renewed and
extended until 2019 its shareholders agreement with Braco. Assuming full participation by the existing
free float, Interbrew would acquire approximately 3.6 billion additional AmBev ordinary shares via the
tender offer.

At that point, Interbrew would hold an 84.9% voting interest and a 57.5% economic interest in AmBev.
AmBev will hold 100% of Labatt, together with a 30% interest in Femsa Cerveza and a 70% interest
in Labatt USA,

The transaction is conditional upon customary regulatory conditions, such as competition clearances,
and shareholder approval of both Interbrew and AmBev. Stichting Interbrew, Fundagao Antonio e
Helena Zerrenner and Braco have all agreed to vote in favor of the transaction at the relevant
shareholder meetings. Stichting Interbrew and Braco have entered into reciprocal lock-up agreements




that will remain in effect until the transaction is closed. It is anticipated that the transaction will close
in Q3 2004.

Rationale for the Transaction
An unparalleled global platform

The combination of the two companies creates the world’s largest brewer with pro forma beer sales of
an estimated 190 million hL in 2003 representing approximately 14% of global consumption.
InterbrewAmBev will have operations with complementary geographies and brand leadership in some
of the most attractive markets in the Americas, Europe and Asia. The transaction creates a global
platform for the combined group to develop its three global flagship brands, Brahma, a top ten brand
worldwide, and the two fastest growing international brands, Stella Artois and Beck's.

InterbrewAmBev will rank number one or two in more than 20 markets globally including Brazil,
Canada, Russia, Ukraine, and Germany. The combined company will reach six of the seven fastest
growing markets, representing 77% of the expected global growth in industry volume.

Latin America is a strong growth area for the industry’s global margin pool. The majority of such
growth is anticipated to come from the top line through a combination of increased volume as a result
of positive demographic trends in the region and enhanced segmentation of the industry as GDP per
capita grows. As a result, the InterbrewAmBev combination provides a balanced mix of markets with
strong volume growth including Brazil, Argentina, Russia, Ukraine and Central Europe and developed
markets such as Germany, Canada, UK and Belgium where organic growth will be driven through
market segmentation and increased efficiency.

Financial Benefits

InterbrewAmBev would have had pro forma (IFRS combined with US GAAP) 2003 combined
revenues of €9.5 billion (US$11.9 billion), and pro forma combined EBITDA of €2.4 billion (US$3.0
billion).

On a pro forma basis for 2003, including Labatt Americas, AmBev would have had combined
revenues of €4,161 million (US$5,201 million) and EBITDA of €1,271 million (US$1,588 million).

Iinterbrew has a market capitalization of €9,977 million based on a closing price of €23.00 on 2 March,
2004. It has a consistent record of organic growth in volumes, net turnover and EBITDA. In 2003,
these figures had increased to 98.7 million hL of reported volume, net turnover of €7,044 million and
EBITDA of €1,498 million. AmBev has a market capitalization of US$10,149 million based on a
closing price of US$26.25 per AmBev ADR on 2 March, 2004. In 2003 AmBev had net sales of
€2,502 million (US$3,130 million) and a gross profit of €1,337 million (US$1,670 million) as well as
EBITDA of € 885 (US$1,100 million).

InterbrewAmBev will continue to have a strong balance sheet. As of 31 December, 2003, the
combined net debt of Interbrew and AmBev would have been €3.3 bilion. On this basis,
InterbrewAmBev would have had a net debt to EBITDA ratio of 1.4 x 2003 EBITDA.

The transaction is expected to be earnings enhancing for InterbrewAmBev in 2007, before goodwill
and after cost synergies net of implementation costs. After all synergies, net of implementation costs ,
it is expected to be accretive to earnings in 2006. For AmBev, the transaction is accretive in the first
full year of combined operations.

Interbrew’s existing dividend policy is to maintain a payout ratio of between 25% and 33% of net after-
tax ordinary income (before goodwill amortization). AmBev will raise the minimum payout ratio from
27.5% of consolidated net income to 35% of consolidated net income.




Cost Synergies, Best Practices and Management Strengths

As evidenced by Interbrew’s and AmBev’s track record and 2003 earnings announced today, both
companies have strong management teams with highly complementary skills, combining world-class
competencies in brand building, sales and distribution systems, operating efficiencies, management
compensation and incentives, integration of new businesses and low cost discipline.

Interbrew and AmBev together have estimated that the combined group can generate (i)
approximately €280 million (US$350 million) of annual synergies, including gross pre-tax cost savings
of €140 million (US$175 million) per annum by 2007 through a combination of technical, procurement,
and other general and administrative cost savings, and (ii) gross pre-tax commercial synergies of
€140 million (US$175 million) per annum by 2007. Commercial synergies will be achieved through (a)
applying AmBev’s best practices in point of connection management to Interbrew’s operations,
particularly those in developing markets, and (b) through cross licensing of Beck’s and Stella Artois in
Brazil and Argentina, and of Brahma through the existing Interbrew platform.

Of the €280 million estimated total synergies available by 2007, €110 million wouid be reflected in
AmBev, which is partly owned by InterbrewAmBev, with €230 million reflected in InterbrewAmBev.
Interbrew and AmBev will also adopt best practices for management compensation and incentives
across the combined group utilizing ROIC metrics, including EVA among others.

Management and Board Composition

Pierre Jean Everaert will be appointed Chairman of InterbrewAmBev at the time of closing, and John
Brock will be appointed Chief Executive Officer. InterbrewAmBev’s board will be composed of four
members appointed by the members of the existing Stichting Interbrew, four members appointed by
the current Braco shareholders, and six independent directors.

The parties have formed a Convergence Committee to facilitate and oversee certain aspects of
planning for, and post-closing implementation of, the transition of the parties' businesses and
realization of the expected benefits of the transaction, to the extent consistent with applicable law.
Among other things, the Committee will be responsible for the formation of a unified culture, the
dissemination of best practices, designation of key appointments, establishment of an appropriate
compensation scheme and the capture of synergies, all to take effect following the closing of the
transaction. The Committee will be comprised of Marcel Herrmann Telles, Peter Harf, a non-
executive director of Interbrew, and John Brock and will be chaired by Marcel Herrmann Telles.

Following completion of the transaction, Stichting Interbrew will be expanded to include the current
Braco shareholders. At that time, Stichting Interbrew will hold 320 million Interbrew shares. Within
Stichting Interbrew the two shareholder groups - the existing Interbrew founding families and the
Braco shareholders - will have equal voting rights. Four Braco shareholders will join the
InterbrewAmBev board of directors, alongside four existing Stichting Interbrew shareholders and six
independent directors. Of the approximately 95 miliion (16.5%) additional Interbrew shares owned by
members of the existing Interbrew founding families that will not be held in Stichting Interbrew, 72
million will be subject to a lock-up until 30 June, 2005 and the remainder will be subject to orderly
marketing arrangements if they are sold.

The headquarters for InterbrewAmBev will be in Leuven, Beigium, and the headquarters for AmBev
will be in Sao Paulo, Brazil. AmBev will have two Co-CEOs, one for North America and one for Latin
America, both reporting to the AmBev Board based in Brazil. They will also be members of the
InterbrewAmBev Executive Board of Management led by John Brock.

Stock Exchange Listings




Following the combination, InterbrewAmBev shares (Euronext: INTB) will continue to maintain a
Euronext Brussels listing. Preferred shares of AmBev (NYSE: ABV, and Bovespa: AMBV4) will
continue to trade on the New York Stock Exchange and in Brazil. Within two years, InterbrewAmBev
will complete an analysis of the possibility of a listing on the NYSE.

Background on the Two Companies

interbrew controis operations in 21 countries across the Americas, Western Europe, Eastern Europe,
and Asia Pacific, and has strategic minority stakes, license agreements, and export arrangements
covering a further 140 countries. In 2003, interbrew had pro forma volumes of 120 million hi.
Interbrew’s brand portfolio in each of the markets in which it operates combines a strong local brands
platform with its global brands Stella Artois and Beck'’s; specialty brands Hoegaarden® and Leffe®;
and its multi-country targeted brands Bass® Ale and Staropramen®. Strongest among interbrew’s
domestic brands are; Labatt®, Jupiler®, Tennent's®, Hasserdder®, Franziskaner®, Spaten®, OB®,
Cass®, Klinskoye®, Sibirskaya Korona® and Chernigivskoye Pivo®.

Interbrew's global growth strategy has been based on establishing a geographic footprint with a
balanced exposure to developed markets and growth markets and a portfolio of international premium
and specialty brands to achieve an overweighting in the real growth and profit segment of the future.
Over the 10-year period ending in 2003 this strategy has enabled Interbrew to deliver compounded
annual EPS (before amortization of goodwill) growth of 24.6%. It has generated significant organic
growth in volumes, net turnover and EBITDA, and has used targeted acquisitions to secure positions
in key markets and to acquire brands with global potential such as Beck’s.

Interbrew ranks number one or number two in 15 countries, and now holds leading positions in
Western and Eastern European countries including Germany, the United Kingdom, Belgium,
Hungary, Russia and Ukraine, while having strong positions in South Korea, the South-Eastern
provinces of China, Canada and the specialty segment in the US.

Labatt is one of Canada’s two leading brewers with a market share of 43% on 2003 volumes of 9.7
million hL and an industry leading EBITDA margin of 31%. Labatt’s brand portfolio in Canada includes
Labatt Blue®, Kokanee®, Keith’s® and, under license, brews and distributes Budweiser, the fastest
growing brand in Canada. In addition, in the premium and speciaity segments, Stella Artois, Beck’s
and Hoegaarden all demonstrated strong growth in 2003.

AmBev, formed in 2000 by the merger of Brahma and Antartica, is the leading brewer in Brazil with a
market share of approximately 65%. It also has significant market positions in 2 number of Latin
American countries: Argentina (77% market share), Uruguay (99%), Bolivia (89%) and Paraguay
(94%). In addition, AmBev is rapidly expanding into other Latin American markets. Its major brands,
Skol, Brahma and Antartica are all ranked among the top 20 in the world by volume. In the soft drinks
sector, AmBeyv is the leading Pepsi bottler worldwide outside the U.S., and owns Guarana, one of the
largest soft drink brands in the world.

AmBev has made a series of acquisitions and established green field investments and strategic
alliances over the last two years that have allowed the company to capture leading market shares in
other Latin American countries outside Brazil. in 2003, AmBev completed a strategic alliance with the
Southern cone’s top brewer, Quilmes. Through the combination of different steps related to the
strategic alliance, AmBev now holds a 49.7% ownership stake in Quincy. Recently, AmBev has taken
steps to develop positions in the brewing sector in countries such as Peru, Guatemala and the
Caribbean, generally through using the distribution platform of the relevant Pepsi bottler.

AmBev's soft drink offering is the second largest in Brazil, with a 17.4% market share. By distributing
soft drinks through its beer system AmBev achieves significant cost efficiencies. It distributes
carbonated soft drinks as well as mineral water and isotonic sports drinks. In January 2002, it began
producing, marketing and distributing the Guarana brand in Brazil.
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Advisors

Lazard and Goldman Sachs International are acting as financial advisors to Interbrew, while Citigroup
is acting as financial advisor to AmBev and Rinaldini & Co is acting as financial advisor to Braco S.A.

Lazard and Goldman Sachs International are acting for Interbrew and no one else in connection with
the transaction and will not be responsible to anyone other than interbrew for providing protections
afforded to clients of Lazard and Goldman Sachs International, respectively, or for providing advice in
refation to the transaction or any arrangement referred to in this press release.

Translation
Dutch and French translations will be available later in the day.
Disclaimer

Neither this press release nor any of the transactions referred to above constitutes an offer of
securities for sale in the United States or an offer to acquire or exchange securities in the United
States.

The securities that may be issued pursuant to the terms and conditions of the transactions referred to
above have not been nor will be registered under the U.S. Securities Act of 1933, as amended (the
“Securities Act”), of the securities laws of any state or any other country (other than Belgium) and
may not be offered, pledged, transferred, or sold absent (i) registration of such securities under the
Securities Act or the securities laws of such state or country, as the case may be, or (ii) an available
exemption from such registration.

Under the terms and conditions of, and in connection with, the transaction referred to above, no offer
to acquire securities or to exchange securities for other securities has been made, or will be made,
directly or indirectly, in or into, or by use of the mails, any means or instrumentality of interstate or
foreign commerce or any facilities of a national securities exchange of, the United States or any other
country in which such offer may not be made other than (i) in accordance with the tender offer
requirements under the U.S. Securities Exchange Act of 1934, as amended, or the securities laws of
such other country, as the case may be, or (ii}) pursuant to an available exemption from such
requirements.

Special Note Regarding Forward-Looking Statements

This press release contains certain forward looking statements reflecting the current views of the
management of Interbrew and AmBev with respect to, among other things, InterbrewAmBev’s
strategic objectives, business prospects, future financial condition, budgets, projected levels of
production, projected costs and projected levels of revenues and profits, as well as the successful
integration of their businesses, projected synergies from the proposed combination and other plans
and objectives of management for future operations. These statements involve risks and
uncertainties. The ability of InterbrewAmBev to achieve these objectives and targets is dependent on
many factors which are outside of management’s control.

In some cases, words such as “believe”, “intent”, “expect”, “anticipate”, “plan”, “target” and similar
expressions to identify forward-looking statements are used. All statements other than statements of
historical facts are forward-looking statements. You should ‘not place undue reliance on these
forward-looking statements. By their nature, forward-looking statements involve risk and uncertainty
because they reflect our current expectations and assumptions as to future events and circumstances
that may not prove accurate. The actual results could differ materially from those anticipated in the
forward-looking statements for many reasons.
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Neither Interbrew nor AmBev can assure you that the future results, level of activity, performance or
achievements of InterbrewAmBev will meet the expectations reflected in the forward-looking
statements.




Financial metrics

AmBev Iinterbrew Labatt Americas
{pro forma) (2) (3)
2003 2003 2003
Euro(1) RS Euro Euro
(Millions unless {Millions unless {Millions unless (Millions unless stated
stated otherwise ) stated otherwise) stated otherwise otherwise)
Net Turnover 2,502 | 8,684 7,044 1,659
EBITDA 885 | 3,072 1,498 386
Profit from Operations 664 | 2,306 839 282
Net profit from 407 | 1,412 505
Ordinary Activities
Net Profit 407 | 1,412 505
EPS before goodwill 10.7 | 37.23 (per 1.45
thousand shares)
Dividend per Share 6.7 | 23.14 (per 0.36
thousand
ordinary shares)
2545 (per
thousand
preferred
shares)
ROIC 17.7% | 17.7% 10.6%
Net Capex 273 | 945 595
Cash Flow from 728 | 2,528 1,151
Operations
Cash Interest 13.5X | 13.5X 7.6X
Coverage
Net Financial Debt 919 { 3,188 2.434
Debt Equity Ratio 0.74X | 0.74X 0.52X

(1) Converted from R$ to € as per the following:
Income Statement and Cash Flow items converted at the average exchange rates of R$3.0715/US$ and US$1.1329/€.
Balance Sheet items converted at the 31 December, 2003 exchange rates of R$2.8892/US$ and US$1.2595/€.

(2) Represents businesses acquired by Ambev.
(3) Income from associates for an amount of 35,2 millions € not included




